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BRUSHED  AWAY 


BY 


ROBERT  LINDBLOM, 


7 BOARD  OF  TRADE, 


CHICAGO. 


Chicago,  Illinois,  1896. 


IT  IS  my  intention  to  state  the  money  question  in  language  so 
simple  that  ordinary  men  can  grasp  it  and  I pledge  my  word 
that  every  statistical  table  or  statement  which  I use,  is  official 
or  accepted  by  both  sides,  by  the  Gold  or  Silver  Advocates. 

It  has  been  the  practice  of  professional  men  in  all  ages  to 
magnify  the  importance  of  their  avocations.  The  priests  of  all 
sects  and  conditions;  the  lawyers,  the  statesmen,  and  the  finan- 
ciers have  always  surrounded  themselves  with  mystery,  and 
pretentions,  as  much  as  to  say  that,  “what  we  know  it  is  im- 
“possible  for  you  to  know  and  you  must  take  our  word  for  it. 
“We  must  be  your  oracles;”  and  as  a rule  people  ha'm  been 
content  to  accept  the  utterance  of  oracles,  instead  of  using  their 
own  Common-sense. 

The  financial  question  is  very  simple,  and  anybody  can 
understand  it,  if  they  will  only  brush  away  the  cobwebs  which 
the  financiers  have  woven  around  it. 

It  requires  less  knowledge  to  conduct  a bank  than  to  run  a 
retail  shop,  and  it  requires  less  knowledge  to  be  Secretary  of 
the  Treasury  than  to  run  a factory.  Bankers  in  this  country 
are  as  a rule  nothing  more  than  pawn-brokers.  They  receive 
your  money  and  give  no  security,  and  then  lend  it  out  on  good 
security  and  good  interest.  There  is  nothing  mysterious  about 
that.  Is  there?  Anybody  can  do  it.  Can’t  they?  But  oc- 
casionally these  Banks  and  Secretaries  do  things  so  contrary  to 
accepted  ideas  of  common  sense  and  honesty,  that  we  cannot 
explain  them  upon  any  other  grounds  than  corruption  and  as  we 
don’t  like  to  charge  corruption  we  fall  back  upon  the  assumption 
that  there  is  something  about  it  beyond  our  understanding. 

I remember  when  I \vas  a young  man  I used  to  venerate  the 
leaders  of  finance  and  commerce.  I used  to  regard  them  as 
little  Gods;  but  when  I had  an  opportunity  to  meet  them  I lost 
my  veneration  entirely;  in  fact  I might  say  that  my  subsequent 
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experience  has  bred  in  me  a profound  contempt  for  the  pre- 
ten  ions  of  professionals  and  my  present  object  is  to  strip  from 
the  financial  professionals  the  mask  behind  which  they  deceive 
the  people,  and  to  answer  successfully,  honestly  and  completely, 
eac  1 and  every  objection  that  has  been  raised  to  the  opening  of 
our  mints  to  the  free  Coinage  of  Silver,  independent  of  any 
action  by  Europe. 

Before  doing  so  perhaps  it  would  be  proper  to  state  the 
advantages  which  we  expect  to  derive  from  the  free  Coinage  of 
Sib  er,  in  as  much  as  our  Gold  friends  might  claim  that  we  pro- 
pos2  to  introduce  something  new,  and  that  before  we  tear  down 
we  must  demonstrate  the  necessity  for  a change.  Right  here 
let  me  say  that  we  do  not  propose  anything  new  or  revolution- 
ary we  simply  propose  to  go  back  to  the  nioney  of  the  consti- 
tutian,  and  to  undo  the  revolutionary  proceedings  of  1873  which 
introduced  a new  system,  which  inaugurated  a new  experiment 
whi:h  has  been  condemned  by  the  verdict  of  every  unbiased 
student,  by  abandoned  farms,  by  smokeless  chimneys,  by  an 
arn  y of  tramps,  and  by  despairing  men  and  women  seeking 
reli  if  in  suicide,  thus  offering  their  protest  against  the  neAv  order 
of  t lings. 

We  ask  for  nothing  new.  We  propose  no  new  experiment. 
We  are  content  to  abide  by  the  experience  of  the  world  for  200 
yea's  previous  to  1873.  We  simply  demand  our  Constitutional 
rigl  ts,  a restoration  to  us  of  our  birth-right  guaranteed  to  us  by 
the  Constitution,  which  provides  in  Article  I,  Section  8,  as 
follows,  “Congress  shall  have  power  to  coin  money,  regulate 
the  value  thereof,  and  of  foreign  coins.”  Section  10  says,  “No 
stat  3 shall  coin  money  or  make  anything  but  Gold  and  Silver  coin 
a t onder  in  payments  of  debts.”  It  says  Gold  Silver,  not 
Gold  or  Silver.  This  is  the  Constitution.  It  took  away  from 
the  states  the  power  to  coin  money  or  to  make  anything  a tender 
in  payment  of  debts  except  these  two  metals,  and  then  Congress 
in  792  proceeded  in  accordance  with  the  Constitution  to  fix  a 
unit  of  value  and  it  fixed  upon  the  Silvei  dollar,  containing 
371  4 grains  of  pure  silver. 

In  the  great  debate  in  Chicago  in  1893  Roswell  G.  Horr 
was  selected  to  defend  the  Gold  side,  because  he  was  considered 
the  ablest  exponent  of  that  side  in  America  and  what  W.  H. 
Haivey  then  compelled  Mr.  Horr  to  acknowledge  must  be  ac- 
cept ed  as  true. 
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On  page  52  of  the  official  report  Mr.  Horr  says: — “Very 
“largely  what  my  friend  has  claimed  in  his  last  remarks  is  true. 
“There  is  no  doubt  that  Congress  in  1792  established  a unit  of 
“value,  and  fixed  it  in  silver,  as  he  says,  at  371 X grains  pure 
“silver,  but  what  they  also  did  was  to  attempt  to  establish  bi- 
“metallism.  1 also  quote  from  “The  Chicago  Tribune”  of 
February  23,  1878:  It  said: — “In  1792,  Congress  enacted  that 
“371^  grains  of  silver  should  constitute  the  American  dollar; 
“that  this  dollar  should  be  the  unit  of  value  of  American  money 
“and  be  a legal  tender  in  payment  of  all  debts,  public  and  pri- 
“vate.  During  the  eighty  years  that  followed,  thoug;^i  the  size 
“and  quantity  of  pure  metal  in  the  gold  coins  were  changed 
“more  than  once,  the  silver  dollar;  the  American  unit  of  value, 
“remained  unchanged.” 

Mark  me,  the  Constitution  had  fixed  gold  and  silver  as  the 
money,  and  now  Congress  made  Silver  the  unit  ofi  value  dind  it 
has  never  been  changed  to  this  day.  Of  course.  Congress  tried 
to  and  did  establish  bimetallism  and  wc  are  now  trying  to  re- 
establish what  that  Congress  established.  We  are  trying  to  get 
back  to  the  Constitution  which  provided  for  two  kinds  of  legal 
tender.  Silver  and  Gold,  so  that  the  man  in  debt  could  select 
either,  so  that  he  could  select  the  cheapest  money  with  w’hich 
to  pay  his  debts,  not  the  dearest. 

To  liquidate  your  obligations  in  the  cheapest  way  to  you  is 
not  only  a Constitutional  right,  but  it  is  a fundamental  right 
under  all  law’s  in  equity  and  Common  sense.  It  has  ahvays  been 
practiced  as  a rule  and  always  will  be.  \\  hen  you  psy  your 
debts  as  you  have  agreed  to  pay  them,  you  pay  them  honestly 
and  there  is  no  repudiation  about  it,  and  when  you  have  the 
option  to  select  one  out  of  two  W’ays,  you  will,  of  course,  select 
the  easier  to  you  and  your  creditor  must  abide  by  it.  He  has 
no  right  to  insist  on  your  paying  your  debts  in  the  hardest  way 
to  you.  Ordinary  men  don’t  pretend  such  nonsense  in  ordinary 
affairs.  It  is  only  when  big  financiers  propose  it  that  you  give 
silent  assent  instead  of  ridiculing  the  assertion. 

Trying  to  stem  a revolution  instead  of  starting  one,  we  are 
not  called  upon  to  do  anything  else  than  to  refute  the  arguments 
which  are  made  in  favor  of  continuing  the  revolutionary  methods 
now  pursued;  but  I,  for  one,  desire  no  advantage.  I am  willing 
to  affirm  as  well  as  to  deny. 
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The  great  aim  af  bimetalli sm  is  to  stop  the  dedine  of  values  or 
th<  rise  in  the  price  of  redemption  money  which  is  gold  now. 

The  world  is  divided  into  two  classes — or  rather  four 
ch  sses. 

I St.  Those  who  own  money  or  obligations  to  pay  money. 

2nd.  Those  who  own  property. 

3r<i.  Those  who  own  property  but  are  in  debt. 

4th.  Those  who  have  neither  property  nor  money. 

Hy  property  I mean  land,  w'ater  and  all  products  of  land 
an  j water,  crude  or  manufactured. 

1 do  not  care  to  debate  the  word  money.  I know  this;  that 
money  of  all  kinds  has  one  attribute  in  common  all  over  the 
w(  rid,  and  in  this  respect  it  is  different  from  wealth,  which  is 
va  . liable  to  us  only  by  possession,  by  use.  \\'e  eat  the  food, 
\V(  drink  tlie  wine,  we  wear  the  cloth,  we  live  in  our  houses  and 
with  our  furniture  and  on  our  lands,  and  we  enjoy  possessing 
and  using  this  wealth;  but  with  money  it  is  different.  It  is  only 
valuable  to  the  ordinary  man  when  he  gets  t id  of  it  and  when  he 
gets  something  in  exchange  for  it  which  he  can  enjoy;  when  he 
gets  wealth  for  it.  Money  becomes  valuable  only  wdien  you 
ohange  it  for  wealth,  so  it  would  seem  by  its  very  nature  to  be 
a medium  of  exchange,  or  a measure  of  wealth,  rather  than 
\voalth  itself. 

This  being  so,  two  requisites  suggest  themselves  as  proper 
attributes  of  money:  One  is,  that  it  should  be  so  plenty  that 
01  dinary  people  can  get  hold  of  it  and  by  exchanging  it  get 
w ‘alth;  the  other  condition  is:  that  it  should  be  reliable  so  that 
n(  loss  occurs  to  the  temporary  holder  of  it, 

In  financial  circles  another  condition  “stability”  is  insisted 
01  , but  that  is  only  done  to  confuse  the  subject,  for  gs  a matttr 
ol  fact  stability  is  a physical  impossibility.  There  is  no  stability 
in  nature.  Everything  is  motion  and  change,  and  it  is  logically 
in  possible  to  conceive  of  an  article  that  never  changes  in  value, 
si  rce  it  is  impossible  to  conceive  of  any  value  wiiatever,  unless 
you  have  something  to  measure  it  by,  and  if  you  measure  the 
v:  lue  of  any  article  with  any  other  article  you  have  only  estab- 
li:,hed  a relative  value  between  the  two,  and  not  an  absolute 
value. 

You  may  say  that  a bushel  of  Wheat  was  worth  a gold 
dollar  ten  years  ago  and  only  half  a dollar  this  year,  but  the 
b ishel  of  wheat  makes  just  as  much  bread  now  and  sustains  as 
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much  life  as  ten  years  ago.  Consequently  it  is  worth  just  as 
much  now  as  then,  but  gold  has  become  scarce  and  iiarder  to 
get,  so  it  takes  less  of  it  to  exchange  for  the  same  amount  of 
Wheat.  Now,  unless  wheat  is  not  wanted  for  food  it  follows, 
that  since  it  has  not  depreciated,  gold  must  have  appreciated, 
and  anything  which  appreciates  is  not  stable  any  more  than  a 
thing  which  depreciates. 

Bishop  Walsh  of  Dublin  has  demonstrated  absolutely  that 
gold  has  appreciated,  but  as  far  as  stability  goes  I care  nothing 
about  it.  Stability  is  a physical  and  philosophical  impossibility 
wddeh  no  man  can  conceive  of,  so  I will  eliminate  it  from  my 
discussion,  although  I know  that  greater  stability  obtains  witli 
a double  than  a single  money  standard.  In  scientific  tools  a 
combination  of  different  metals  is  used  to  insure  stability.  A 
logical  treatment  of  money  based  on  stability  would  naturally 
lead  into  the  camp  of  the  most  advanced  and  scientific  school, 
which  holds  that  lands  should  be  the  basis  of  mone}q  but  I have 
no  time  to  wait  for  people  to  be  educated  to  adopt  it.  I want 
something  done  at  once.  We  want  money  that  is  plenty  and 
money  that  is  safe. 


Decline  in  values. 

If  you  buy  a farm  or  any  other  property  and  borrow  money 
on  it  and  this  property  gets  cheaper  on  your  hands,  it  is  only  a 
question  of  time  when  the  mortgage  will  be  foreclosed  and  the 
money  lender  get  your  money  and  property  too. 

If  you  have  not  borrotved  any  money  on  it,  and  it  declines 
in  value,  and  the  income  ceases,  you  feel  poor. 

If  you  purchase  a stock  of  goods,  01  if  you  build  a factory 
and  buy  machinery,  and  make  goods,  and  the  price  of  your 
factory  and  your  goods  goes  down,  you  are  losing  money,  and  if 
you  owe  money  you  will  become  bankrupt. 

It  is  the  fall  in  prices  which  causes  business  failures,  and 
low  prices  prevent  farmers  from  making  money,  and  when 
farmers  don’t  make  money  they  are  unable  to  buy  manufactured 
goods  and  luxuries,  and  the  factories  which  produce  these  goods 
and  luxuries  cannot  sell  them,  and  they  dischaige  their  workmen 
and  they  in  their  turn  commence  to  economize  in  their  kitchens 
and  in  their  clothing,  and  this  tends  still  further  to  depress  prices 
and  the  manufacturer  fails  and  the  mortgage  on  the  farm  is  forc- 
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cljsed,  and  men  seek  in  vain  for  work,  and  women  and  children 
cr/  for  bread  while  breadstuff  is  piled  up  in  public  warehouses 
ui  salable  at  prices  less  than  the  ordinary  price  of  hay  per  ton, 
ar  d I tell  you  now  that  those  who  tell  you  it  is  due  to  over- 
pi  oduction  are  not  telling  the  truth,  or  they  don’t  know  any 
bt  tter. 

You  would  suppose  that  Secretary  Morton  of  the  Agri- 
cultural Bureau  would  know  something  about  prices  and  over- 
praduction  and  he  thought  he  did,  for  he  too  stated  that  the  low 
price  of  wheat  was  due  to  over-production,  and  I exchanged 
sone  letters  with  him  upon  the  subject  but  I don’t  think  he  will 
have  the  cheek  to  talk  about  over-production  of  wheat  now,  at 
all  events  you  will  not,  when  you  have  heard  my  last  letter  to 
hi  n which  he  could  not  answer  so  it  stands  unrefuted. 

My  letter  is  as  follows: 

Chicago,  Dec.  26,  1894. 

He  N.  J.  Sterling  Morton, 

Secretary  of  A sericulture, 

Washington,  D.  C. 

Dear  Sir: — The  interest  which  the  Grain  trade  has  manifested  in  your 
let'  er  to  me  of  the  20th  instant  and  published  by  you  in  the  Chicago  Her- 
ala  together  with  a realizing  sense  of  the  great  importance  of  the  subject 
wh  ch  you  discuss,  is  my  excuse  for  again  intruding  my  views  and  figures. 

You  deny  my  statement  that  outside  of  .■\rgentiiia  no  country  has  in- 
cre  ised  its  production  of  Wheat,  by  saying  that  there  has  been  a moderate 
iuc  -ease  in  Germany,  and  also  in  Russia,  as  well  as  in  Hungary,  Roumania, 
Uruguay.  My  statement  would  have  been  more  accurate  if  I had  said  that 
the  aggregate  production  of  Wheat  in  the  principal  Wheat  growing 
cot  ntries  had  not  increased;  for  while  it  is  true  that  some  of  the  important 
Wl;  eat  countries  show  an  occasional  increase,  it  is  equally  true  that  other 
cou  ntries  show  a corresponding  decrease,  and  in  order  to  be  absolutely  im- 
par  ial  let  us  take  the  last  crop  from  which  we  have  complete  returns, 
namely,  that  of  1893.  The  crop  of  1894,  even  in  our  own  country,  is  yet  an 
unc  etermined  quantity,  no  doubt  much  larger  than  indicated  by  the 
per  lentages,  even  after  allowing  for  the  increase  of  acreage  which  your 
stat  istician  has  disovered. 

You  have  probably  found  how  difficult  it  is  to  find  crop  statistics 
emunating  from  different  sources  that  will  agree.  As  regards  foreign  crops 
I w 11  use  the  figures  furnished  by  the  special  foreign  correspondent  of  the 
Bomd  of  Trade  and  compiled  by  the  secretary  of  the  Chicago  Board  of 
Trade,  and  in  regard  to  exports  and  domestic  crops  I will  use  the  figures  of 
your  department.  I am  compelled  to  omit  the  comparison  as  regards 
Au!  tro-Hungary  because  I have  not  in  my  possession  the  figures  for  1893, 
but  outside  of  this  I beg  to  submit  to  you  a statement  showing  the  produc- 
tior  of  Wheat  in  all  the  principal  countries  for  1893,  as  compared  with 
1883: 


England 53,000,000 

P'ra  nee 277 , 000, 000 

Rur.sia 252,000,000 

United  States 396,000,000 

Germany 1 16,000,000 

Italy 1 19,000,000 

India 266,000,000 


1883. 

76,000,000 

286.000. 000 

273.000. 000 

421.000. 000 
94,000,000 

128.000. 000 

287.000. 000 

1,565,000,000 


Total 1,479,000,000  1,565,000,000 

From  the  above  it  will  be  seen  that  in  1893  the  principal  Wheat  grow- 
ing countries  in  the  world  produced  86,000,000  bu.  less  than  ten  years  be- 
fore, while,  according  to  your  own  figures,  the  production  in  Argentina  has 
increased  only  60,000,000  bu.  during  the  same  time.  In  1871  Great  Britain 
produced  over  116,000,000  bu.  of  Wheat  and  in  two  years  preceding  and 
succeeding  that  year  the  crop  was  105,000,000  bu.  or  an  average  for  the 
three  years  of  109,000,000  bu.  while  this  year  the  crop  is  slightly  over 
48,000,000  bu.  according  to  the  figures  furnished  by  the  special  foreign 
correspondent  of  the  Board  of  Trade  residing  in  London. 

If  it  were  true  that  the  United  States  were  being  supplanted  by  compet- 
ing Wheat  growers,  then  it  would  follovi’  as  a matter  of  logical  inference 
that  the  exports  from  this  country  to  Europe  would  show  a decrease,  but 
previous  to  and  including  iS9othe  average  exports  were  1 19,000,000  bu.  while 
in  1891  they  were  225,000,000  bu.  in  1892, 191,000,000 bu.  in  1893,  193,000,000 
bu.  and  in  1894,  164,000,000  bu.  so  it  does  not  seem  to  be  a fact,  as  you  state  it 
to  be,  that  we  have  been  holding  our  Wheat  while  other  countries  have  been 
disposing  of  theirs.  The  facts  are  against  the  assertion  and  if  anything  else 
were  needed  to  prove  it,  your  own  department  furnishes  the  information 
that  stocks  in  farmers’ hands  last  March  were  small.  I have  no  statistics 
as  regards  the  crop  of  Australia,  about  which  so  much  was  said  a few  years 
ago,  but  I have  the  exports  from  that  country  in  1893  as  13,500,000  bu. 
while  ten  years  before  that  they  were  23,800,000  bu.  and  in  1894  and  1895 
Australia  was  importing  wheat  from  .America. 

I have  said  nothing  about  the  increased  consumption  which  in  the 
decade  in  England  alone  amounts  to  18,000,000  bu.  and  in  this  country 
during  the  same  period  the  increase  is  not  less  than  50,000,000  bu.  and 
there  has  been  an  increase  in  every  country  except  France  sufficient  to 
more  than  absorb  any  increased  production  throughout  the  w'orld. 

Nobody  has  charged  your  department  with  having  anything  to  do  with 
producing  or  publishing  the  visible  supply.  Neither  will  anybody  deny 
your  statement  that  it  is  difficult  for  you  to  see  “how  this  sudden  accretion 
to  the  visible  supply,  at  the  expense  of  the  invisible,  can  be  regulated, 
except  by  the  producers  themselves.’’  Nobody  but  the  producer  can  regu- 
late it,  but  he  must  be  educated  to  regulate  it.  The  education  in  the  past 
by  your  department  and  every  State  department  has  been  in  the  opposite 
direction.  The  farmers  have  been  told  about  the  large  increase  of 
production  elsewhere  and  they  have  been  told  that  other  countries 
were  underselling  us,  and  even  your  own  correspondence  with  me 

is  of  that  tenor.  The  result  of  this  education  is  manifest  in  the  eager- 
ness with  which  the  producer  rushes  his  Wheat  into  public  warehouses  and 
piles  up  a visible  supply  which  chokes  every  attempt  to  enhance  values. 
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Oi  no  other  theory  can  the  lari^e  visil)le  supply  he  accounted  for.  Coni- 
uu  ncing  with  US91  when  Ave  raiseil  6i],cxk>,ooo  hu.  and  ei  ding  with  this 
ye  ir,  which  I estimate  at  475,ckx),ooo  hu.  we  raised  an  average  of 
50  >,000,000  bu.  per  year,  the  same  as  in  I 8'S2  and  1884,  hut  33,cxx3,ooo  hu. 
pe  ■ year  more  than  the  average  for  iSSi  to  1892,  hut  during  these  .sanie  four 
ye  irs  we  exported  337,000,000  hu.  more  than  the  average  for  the  same  four 
ye  ir.s,  while  the  production  increased  only  133,000,000  bu.  During  these 
ph  ?nomenal  successive  year.s,  which  you  refer  to  as  explanatory,  the  in- 
cn  ase  in  exports  aggregates  io4,cxxj,ooo  hu.  more  than  the  increa.se  in  pro- 
du  :tion,  but  the  visible  supply  is  nearly  twice  as  large  as  the  average  of  teg 
ye  irs.  ' 

Howard,  Bartels  & Co.’s  compilation  of  the  world’s  crops  (and  there  is 
no  better  authority ) shows  that  it  was  2, 190,000,000  bu.  in  1893,  while  in 
18; '4  it  was  2,130,000,000  bu.  the  difference  being  Argentina.  The  smallest 
cn ip  was  raised  in  1889,  but  that  was  only  180,000,000  bu.  less  than  the 
lai  gest  ever  raised  in  1892.  The  average  for  seven  years  is  2,198,000,000 
bu . so  I have  clearly  established  the  proposition  that  there  has  been  no  in- 
cr<  ase  outside  of  Argentina,  and  that  is  less  than  the  increased  consumption 
in  the  United  Kingdom  and  United  States  alone.  The  next  largest  crop 
wi  s raised  in  1887,  which  was  22,000,000  bu.  more  than  in  1893. 

Thanking  you  in  advance  for  your  patience,  I remain. 

Yours  very  respectfully, 

ROB’T  UNDBUOM. 

The  wheat  crop  of  1895  was  460  millions  and  1896  it  will  be 
at  out  400  millions,  or  smaller  than  the  average  crop  for  twenty 
years  and  the  Argentina,  India  and  Australian  crops  are  very 
pt  or,  and  the  deficiency  is  not  made  up  by  any  corresponding 
in  :rease  elsewhere,  for  recent  returns  estimate  the  worlds  crops 
of  wheat  and  rye  300,000,000  bu.  short,  and  yet  the  price  of 
w]ieat  is  selling  at  prices  which  are  unremunerative  and  farmers 
would  abandon  its  production  if  they  could  raise  anything  else, 
bi  t everything  is  struck  with  the  same  palsy,  namely  the  rise  in 
th  2 price  of  gold,  and  the  corresponding  fall  in  the  price  of 
everything  else  which  is  not  monopolized,  as  Coal  for  instance, 
which  lies  already  made  in  the  bowels  of  the  earth.  Just 
in  agiue  the  colossal  impudence  of  raising  the  price  of  coal  now 
in  order  to  raise  a campaign  fund  to  teach  the  western  farmers 
that  low  prices  are  a blessing. 

No,  it  is  not  over-productiftn  which  ails  us,  it  is  under-con- 
sumption. The  people  are  eager  to  buy  the  food,  the  goods  and 
th  2 luxuries,  but  they  are  without  the  money  because  of  fall- 
in  ( prices,  and  ruin  and  starvation  and  despair  and  dishonor 
and  misery  and  crime  flourish  in  the  midsf  of  untold  plenty. 
There  is  among  you  all  not  one  man  who  has  not,  at  some  time. 


fe)t  despair  pulling  at  tiie  latch  string  of  his  heart.  You  have 
had  an  old  mother,  a brother  or  sister  or  a wufe  and  her  rosy 
tinted  babe  twining  themselves  around  your  hearts  and  you 
have  stood,  like  a picket  on  guard,  between  them  and  the 
assault  of  poverty.  Your  daily  toil  has  sheltered  them  from  the 
chill  blasts  of  the  world.  Every  day  you  have  felt  the  great  joy 
and  the  great  responsibility  of  the  situation,  but  in  your 
inonients  of  contemplation  you  have  realized  what  a slender 
shield  you  were  and  unutterable  despair  has  paralized  your 
heart.  You  have  felt  constant  insecurity,  that  awful  dread  of 
harm  to  those  you  love,  if  perhaps  you  are  unable  to  obtain 
work,  or  if  your  business  efforts  end  in  loss  and  bankruptcj’. 
This  persistent  anj#ety  is  a nightmare  that  embitters  the  life  of 
every  man  with  a sensitive  heart,  turns  the  raven  locks  of  youth 
into  snowy  emblems  of  chill,  and  blasts  your  hopes.  It  embit- 
ters your  existence,  makes  life  a burden  and  death  a dread.  I 
don’t  want  you  to  dismiss  this  consideration  lightly.  I want  to 
press  the  fact  home  to  you  each,  rich  as  well  as  poor,  that  you 
live  in  a hostile  camp  ready  to  be  crushed  if  off  your  guard,  and 
you  struggle  and  scheme  and  fret  in  order  to  accumulate  wealth 
with  which  to  buy  security  against  wants.  You  are  afraid  to 
trust  your  children  in  the  world  unfortified  by  wealth,  because 
you  know  that  without  it  they  do  not  have  an  equal  chance. 
Modify  and  excuse  the  siHiation  as  you  please,  the  fact  remains, 
that  we  live  in  the  midst  of  the  most  unrelenting  economic  war- 
fare and  it  is  growing  more  brutal  the  poorer  we  get  and  we  get 
poorer  with  every  fall  in  the  price  of  property  and  the  relative 
increase  in  the  price  of  gold. 

Have  I made  it  clear  to  you  that  constantly  falling  prices 
must  result  in  loss  to  every  business  man,  every  workman,  every 
owner  of  property,  every  producer,  in  fact  to  everybody  except 
the  owners  of  gold  or  money  redeemable  in  gold  who  are  able  to 
command  more  and  more  goods,  from  year  to  year,  in  exchange 
for  their  gold,  and  who  shortly  will  have  all  the  money  and  all 
the  property. 

Are  prices  falling  and  is  it  due  to  the  demoralization  of 
silver  in  1873  by  Germany,  France  and  the  United  States? 
Upon  the  fair  answer  to  these  questions  depends  the  verdict  of 
the  jury;  the  American  people  before  whom  we  plead  this  cause 
for  humanity. 

In  order  to  ascertain  if  prices  are  falling  it  is  necessary 
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that  we  should  compare  them  with  prices  established  at  a point 
wh  jre  conditions  iiave  remained  practically  the  same.  It  would 
be  anfair  to  compare  the  price  of  wheat  before  i860  in  the  West, 
evtn  with  present  prices,  for  then  we  had  no  market  for  wheat 
an(  the  cost  of  transporting  it  to  the  Eastern  markets  was  50  to 
75  :ents  per  bushel;  but  so  far  as  the  West  is  concerned  the 
comparison  should  go  back  only  to  the  time  when  transportation 
wa  i established,  say  from  1865,  and  for  the  purpose  of  this 
sut  ject  only  to  1873  and  I need  not  waste  any  time  in  discuss- 
ing the  proposition  that  prices  of  western  products  have  steadily 
declined  during  that  period.  It  is  a self  evident  proposition 
wh  ch  it  is  impudent  to  deny,  and  yet  that  is  exactly  what  Mr. 
Herr  did  in  Chicago  in  1893  because  we  had  short  Corn  and 
Oa : crops  that  year  and  prices  were  reasonably  high  for  those 
twe  products  in  consequence  of  the  pronounced  short  crops. 

Brushing  aside  all  temporary  and  local  influences  the  price 
of  l>readstuff  is  made  in  London.  England  is  the  largest,,  in 
fac:  the  only  large  buyer  of  breadstuff,  and  she  has  close  con- 
nection with  and  accurate  knowledge  of  other  countries,  and  un- 
ies  . some  unusual  competition  springs  up  she  buys  what  she 
nec  ds  at  her  price.  London  is  the  world’s  market  and  hence 
pri  ;es  in  England  are  the  ones  to  compare. 

We  claim  that  falling  prices  have  been  the  rule  in  all 
cm  ntries  with  a gold  standard  and  if  so  they  will  be  reflected 
better  in  the  world’s  market  than  in  any  local  market. 

I now  quote  Mr.  Harvey  in  the  “Great  Debate”  and  as  his 
sta:ement  was  not  challenged  by  Mr.  Horr  it  must  be  correct. 
“Ill  England  there  was  founded  in  1834  an  organization,  a 
soc.ety  for  the  advancement  of  science  by  researches  into  sta- 
tistical and  similar  matters,  which  was  called  “The  Royal  Sta- 
tist cal  Society.”  A Journal  published  in  London  says  of  it; 

“The  society  was  founded  in  pursuance  of  a recommenda- 
tion of  the  British  Association  for  the  Advancement  of  Science, 
on  he  15  of  March,  1834;  object  being  the  careful  collection, 
arrangement,  discussion,  and  publication  of  facts  bearing  on 
and  illustrating  the  complex  relations  of  modern  society  in  its 
soc  al,  economical,  and  political  aspects — especially  facts  which 
can  be  stated  numerically  and  arranged  in  tables — and  also  to 
form  a statistical  library  as  rapidly  as  its  funds  would  permit.” 

The  official  table  which  Mr.  Harvey  published  shows:  that 
if  we  call  the  average  price  of  the  45  articles  embraced  in  the 
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table  betw'een  1853  and  1877  as  100  or  par,  the  grand  total  for  the 
next  ten  years  up  to  1887  is  79  or  a fall  of  21  per  cent,  and  for 
the  period  up  to  1894  tbe  average  is  69  but  for  the  year  1894  it 
is  only  63  or  a fall  of  37  per  cent,  as  compared  with  100  previous 
to  1877.  It  is  low^er  now  probably  58  or  very  near  the  price  of 
silver  measured  in  gold.  The  price  of  all  food  products  had  de- 
clined to  66  and  is  now  low'er  because  of  the  extremely  low  prices 
the  past  two  years.  Oats  and  Corn  and  Lard  and  Pork  have  this 
year  touched  the  lowest  prices  in  modern  times  and  such  is  the 
fear  of  constantly  falling  prices  that  even  these  prices  do  not 
attract  buyers.  The  price  of  Grain  in  1894  had  declined  from 
100  to  55  and  is  now  49  or  about  the  bulletin  price  of  a silver 
dollar.  Corn  in  Chicago  is  selling  at  $7.50  per  ton  or  nearly 
the  same  price  as  Coal,  which  has  neither  to  lie  planted, 
cultivated  nor  shelled  but  which  has  only  to  be  loaded  on  cars 
by  the  very  cheapest  imported  labor. 

Silver  which  for  200  years  had  been  worth  about  the  same 
as  gold,  regardless  of  production,  commenced  to  decline  in  1873 
when  the  demand  for  it  was  curtailed  by  the  criminal  demone- 
tization of  it.  I don’t  care  to  enlarge  upon  this  subject.  It  is 
an  insult  to  your  common  sense  to  assert  that  prices  have  not 
been  constantly  falling,  my  argument  is  valuable  in  this:  that 
it  shows  that  this  fall  of  prices  is  general.  It  is  not  local  to  the 
West  or  East  or  to  America.  It  is  universal  and  the  reason  for 
it  must  also  be  universal.  It  w'ill  not  do  to  say  that  it  is  due  to 
free  trade  which  we  don’t  enjoy,  for  protected  Germany  and 
France  have  shared  the  universal  fate  of  other  gold  countries 
and  we  have  a liberal  protection  too. 

I have  demonstrated  that  falling  prices  are  ruinous  to  owners 
of  property,  to  merchants  7vho  carry  stocks  of  goods;  to  manufactur- 
ers who  own  factories,  machinery  and  goods;  to  farmers  and  miners, 
and  to  all  kinds  of  labor.  I have  shown  how'  falling  prices  bring 
about  foreclosures  of  mortgages,  bankruptcy  of  merchants  and 
manufacturers,  lack  of  employment,  inability  of  the  farmers  to 
become  consumers,  and  how’  this  general  distress  compels  people 
to  consume  less.  I have  shown  as  regards  wheat  that  there  is 
no  overproduction  and  the  same  is  true  in  regard  to  all  products. 

There  can  be  no  overproduction  so  long  as  there  are  people 
wanting  the  goods  if  they  only  could  get  them.  The  trouble  is 
that  they  are  too  poor  to  buy  them,  and  hence  under-consump- 
tion ensues. 


13 


1 have  further  shown  that  there  has  been  a constant  shrink-  * 
ag€  all  over  the  world  since  1H77  and  it  next  devolves  upon  me 
to  show  that  it  is  caused  by  the  closing  of  the  mints  against  silver, 
by  the  crime  of  1873,  and  that  it  ivas  a colossal  crime  has  beer 
abl testified  to  by  Carlisle  and  “The  Chicago  Tribune.” 

“The  Chicago  Tribune  ” of  February  2 3,  1878  says:  “In 

1853-74,  as  it  was  two  years  and  more  later  discovered,  rfie  coin- 
agf  of  this  silver  dollar  was  forbidden,  and  silver  dollars  were 
demonetized  by  law.  This  act,  which  was  done  secretly  and 
sterlthily,  to  the  profound  ignorance  of  those  who  voted  for  it, 
an(.  of  the  President  who  approved  it,  had,  without  the  know- 
ledge of  the  country,  removed  one  of  the  landmarks  of  the 
go\  ernment;  had,  under  cover  of  darkness,  abolished  the  consti- 
tut  onal  dollar,  and  had  arbitrarily,  and  to  the  immense  injury 
of  the  people,  added  heavily  to  every  form  of  indebtedness 
public  and  private.” 

On  January  ig,  1878,  this  same  paper  said:  “Harper’s 

W(  ekly  insists  on  the  single  gold  standard,  and  has  frequently 
denied  that  the  silver  dollar  was  demonetized  surreptitiously  or 
unknown  to  Congress  and  the  country.  But  it  appears  from 
Harper’s  own  files  that  nobody  about  that  concern  had  the  faint- 
est conception  as  late  as  January  9,  1875,  that  silver  had  been 
demonetized.  In  the  issue  of  that  date  Nast  illustrated  the 
“/rk  of  State”  floating  toward  a distant  peak,  just  showing 
above  the  watery  waste,  on  which  is  inscribed,  ‘‘A  Sound  Specie 
Bads  — Gold  and  Silver.”  This,  recollect,  was  on  the  gth  of 
Jaiuary,  1875,  nearly  two  years  after  Doctor  Linderrnan  and 
his  co-conspirators  had  sneaked  the  fraud  through  Congress,  and 
up  to  that  time  neither  Tom  Nast  nor  George  William  Curtis  nor 
Eu  ^ene  Lawrence,  the  three  editors  of  that  publication, had  yet  an 
Inkling  of  what  the  anti-silver  conspirators  had  accomplished. ” 

Mark  you,  this  is  the  editorial  testimony  of  “The  Chicago 
Tribune”  which  now  brands  every  advocate  of  free  silver  Coin- 
age as  a knave,  fool,  crank  or  something  else  from  the  choice 
col.ection  of  billingsgates  which  now  constitute  its  main  argu- 
me  Its. 

There  are  men  in  the  silver  party  as  leaders,  and  the  ranks 
are  full  of  men  who  are  able  to^ive  the  Editor  of  “The  Chi- 
cago Tribune”  lessons  in  honesty  and  decency.  Happily  the 
wo  Id  now  know  that  billingsgates  are  the  weapons  only  of  the 
var  quished  and  the  sneaks. 
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Mr.  Horr  in  the  “Great  Debate,”  page  292  is  compelled  in 
reply  to  a question  to  say:  “My  answer  is  that  if  the  coinage 

of  silver  had  been  continued  in  this  country  when  the  rest  of  the 
civilized  world  refused  it  free  coinage,  then  this  nation  would 
have  been  compelled  to  do  its  business  on  a silver  standard,  and 
that  the  prices  of  commodities  when  named  in  dollars  might  not 
have  fallen  any.” 

This  is  the  question  in  a nutshell.  Would  prices  have 
fallen,  udien  measured  in  dollars,  with  free  coinage  in  U.  S.  alone, 
independent  of  Europe.  Mr.  Horr,  the  great  apostle' of  the  gold 
standard;  the  able  debater  selected  to  champion  the  cause  of  the 
gold  standard,  is  here  compelled  to  practically  acknowledge 
that  prices  would  not  have  fallen.  What  then,  my  friends,  must 
be  the  answer  to  that  question,  on  the  theory  that  not  only  the 
mints  of  the  U.  S.  but  the  mints  of  Europe  and  India  as  well 
had  remained  open  for  the  free  coinage  of  silver.  The  answer 
must  be  that  such  a course  would  have  not  only  prevented  a 
decline,  but  might  have  brought  about  a rise  in  values  instead. 

We  are  not  debating  what  the  price  of  wheat  would  be  as 
exchanged  for  rubies  or  sorneting  else  which  we  can  dispense 
with,  but  we  are  inquiring  what  its  relation  would  have  been  to 
the  American  dollar,  the  American  legal  tender  which  we  must 
have  in  order  to  pay  our  debts.  That  is  the  question  before  tiie 
American  People,  and  you  cannot  deceive  the  people  any  longer 
by  fraudulent  appeals  to  honor  and  repudiation. 

The  question  is  about  the  right  to  change  the  value  of  the 
dollar  until  it  takes  twice  as  much  property  to  get  hold  of  it  as 
it  used  to  do.  That  is  what  has  been  done,  and  unless  it  is 
checked,  in  ten  years  it  will  take  three  times  and  in  twenty 
years  four  times  as  much  property  to  get  a dollar  as  it  did  prev- 
ious to  the  crime  of  1873  and  the  American  freemen  will  be  eco- 
nomic slaves  to  the  owners  of  gold. 

It  is  this  wrong  in  the  past  and  for  the  future  which  in  the 
name  of  humanity  we  propose  to  check,  and  my  friends  we  will 
not  be  intimidated  by  billingsgates,  or  calling  of  names. 

The  plain  unsophisticated  people  of  America,  which  has 
been  and  is  enduring  outrages  at  the  hands  of  corporations  and 
officials  which  no  other  people  would  submit  to,  have  at  last 
risen  in  their  might  and  they  are  bound  to  emancipate  the 
70,000,000  Americans  from  the  grasp  of  Lombard  Street.  They 
have  been  humiliated  enough  by  seeing  their  chief  Magistrate 
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bow  ng  before  the  throne  of  a few  Shylocks  begging  for  gold 
and  we  will  have  no  more  of  it;  we  will  give  them  their  pound 
of  f esh  but  not  one  drop  of  blood  for  gold.  We  will  pay  our 
debis  as  we  agreed  to  pay  them,  and  in  no  other  way. 

Every  gold  advocate  will  tell  you  that  demand  and  supply 
rcgu  ate  values.  I tell  you  so  does  the  supj.ly  of  money  regu- 
late value,  and  if  the  supply  is  cut  in  two  the  remaining  half 
will  nearly  double  in  value,  so  long  as  people  must  have  it. 
W he  t is  plainer  then,  that  when  the  volume  of  money  was  4 
billion  silver  and  4 billion  gold,  and  all  at  once  it  was  declared 
that  only  the  4 billion  of  gold  was  to  be  money,  that  the  value 
of  that  gold  should  double  in  value  as  it  has.  The  whole  world 
wants  money  and  when  the  supply  is  only  half  what  it  was  it 
must  increase  in  value,  and  people  will  give  more  and  more 
goods  from  year  to  year  in  order  to  get  it  and  that  gives  us  lower 

prices  and  because  silver  is  no  longer  real  money  it  too  declines 
in  value. 

.'allies  of  everything  else  bear  the  same  relation  to  each 
othei  as  they  did,  so  it  is  not  strictly  correct  to  speak  of  falling 
prices.  You  can  exchange  one  kind  of  goods  for  another  kind 
of  goods  and  for  silver  at  about  the  same  ratio  as  you  could 
befors  1877  but  when  you  come  to  convert  it  into  gold  you  have 
to  gi.’e  twice  as  much  goods  as  you  did  before;.  This  is  due  to 
the  fact  that  the  supply  of  money  has  been  cut  in  two  by  the 
destr  iction  of  silver  as  money  and  hence  I say  that  the  crime  of 
1873  las  caused  the  fall  in  prices,  or  in  other  words,  the  advance 
in  the  price  of  gold,  which  means  the  same  thing. 

Tut  they  tell  you  silver  is  circulating  as  before  1873  and  we 
have  no  reason  to  complain.  In  one  sense  this  is  true,  but  it  is 
an  inlentional  deception.  How  does  the  silver  dollar  circulate 
now?  Do  not  Cleveland  and  Carlisle  and  all  the  great  news- 
papers and  statesmen  tell  you  it  is  a dishonest  dollar,  a fifty 
cent  lollar  which  it  is  a dishonor  and  repudiation  to  tender  in 
pa)  m :nt  of  debts.  What  is  the  common  sense  meaning  of  this. 
Does  t not  mean  that  the  silver  dollar  is  circulating  just  as  your 

notes  and  mortgages  circulate,  just  as  any  other  obligation  to 
pay  c rculates. 

The  stamp  of  the  government  might  as  well  be  placed  on  a 
piece  of  paper  as  on  silver  so  long  as  the  silver  must  be  re- 
deemed in  something  else  but  itself.  It  is  no  longer  money,  it 
is  a f romise  to  pay  gold  and  it  represents  gold,  not  silver,  so  it 


does  not  circulate  on  its  own  merit  as  silver,  and  hence  you  see 
it  is  a lie  to  state  that  vv'e  hav'^e  silver  in  circulation,  when  as  a 
r^^2.tter  of  fact,  we  have  only  obligations  to  pay  gold  stamped  on 
silver. 

The  American  nation  is  now  about  to  resent  this  insult  to 
the  dollar  of  the  Constitution,  to  the  only  unit  of  value  contain- 
ing 100  cents  established  by  Congress,  and  will  insist  that  tlie 
Silver  dollar  shall  pass  on  its  own  merit  through  the  world,  and 

shall  be  redeemed  only  in  itself.  The  gold  dollar  shall  have  the 
same  right  but  no  more. 

But  they  tell  me,  so  you  want  a cheap  dollar.  My  answer 
is  I want  a bimetallic  legal  tender  such  as  the  world  has  known 
for  200  years  when  the  debtor  always  liquidated  in  the  cheapest 
money.  Our  opponents  will  tell  you  that  only  the  cheaper 
I metal  wdl  circulate.  That  is  true  and  that  is  the  very  soul  of 

bimetallism;  that  when  one  kind  of  money  gets  cornered  or 
scarce  we  can  use  the  other  metal  which  is  in  greater  supply  and 
hence  cheaper.  W hat  do  we  want  bimetallism  for,  except  so 
we  can  use  the  cheaper  metal  if  there  is  any  attempt  to  extort 
products  by  making  one  metal  dear.  Our  gold  friends  all  claim 
to  favor  bimetallism.  Why?  if  not  to  make  money  plentier  and 
cheaper?  The  cheapest  money  always  has  been  used  when 
there  was  any  difference  between  the  two  and  that  is  why  we  and 
everybody  want  bimetallism.  W e know  (and  the  others  will 
know  later)  that  the  demand  for  the  cheaper  metal  will  put  up 
its  value  and  that  the  decrease  in  the  demand  for  gold  w'ill  put 
it  down  in  price  until  the  two  opposite  forces  establish  a proper 
ratio,  and  I honestly  believe  that  the  action  of  this  country  alone 
can  fix  and  maintain  this  ratio  at  16  to  i.  I not  only  believe  it, 

I know  it.  Bimetallism,  if  it  means  anything,  means  the  right 
to  use  the  cheaper  metal  and  hence  all  bimetallists  believe  in 
cheaper  money.  I believe  in  it  for  other  reasons.  I believe 
that  money  and  owners  of  money  should  be  subject  to  the  same 
laws  as  other  property.  In  this  progressive  age  w'e  even  have 
the  impudence  to  make  the  working  days  shorter  and  it  is  this 
shrinkage  in  the  size  of  the  day  which  has  enabled  the  organized 
workingmen  to  maintain  and  in  some  instances  increase  his 
compensation,  but  all  statistics  upon  the  compensation  of  labor 
are  faulty  in  this  respect:  that  they  do  not  consider  the  number 
of  days  of  employment.  Organized  and  skilled  labor  has  forced 
the  observance  of  a schedule  price  but  has  been  unable  to  obtain 
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full  work  at  that  or  ony  other  rate.  There  has  been  no  time  in 
20  years  when  the  incomes  of  laborers  were  so  small  for  the 
year  as  now,  in  spite  of  good  wages  per  da}'  in  some  instances. 
McKinley  himself  says  that  labor  is  receiving  starvation  wages. 

Statistics  on  wages  are  misleading.  What  the  workingman 
wan  :s  is  a chance  to  work  and  I don’t  believe  he  can  get  it  by 
increasing  his  taxes,  by  protecting  the  capitalists.  He  can  only 
do  it  by  increasing  the  generaKprosperity,  by  the  restoration  of 
values,  b>'  increased  consumption  of  luxuries  and  necessities  and 
by  he  liquidation  of  honest  debts  in  honest  silver  dollars  re- 
deei  iable  in  nothing  but  themselves. 

1 think  that  I have  now  redeemed  my  promise  to  show  that 
falli  ig  prices,  or  which  is  the  same  as  a rise  in  the  price  of  gold, 
is  die  to  the  decrease  in  the  supply  of  mone}',  to  the  demoneti- 
zation of  silver;  and  I will  now  answer  the  objection  to  the  re- 
sumption of  free  coinage  which  have  come  to  my  notice  and  first 
and  foremost  is  the  assertion  that  it  would  drive  all  the  gold  out 
of  t>  e coioitry  and  that  we  would  go  to  a silver  basis. 

It  is  unquestionably  true  that  for  some  time  during  the 
trarsition  we  would  be  on  a silver  basis,  and  that  values  would 
be  neasured  in  silver  and  that  gold  would  become  a commodity 
flue  mating  in  price  as  silver  does  now,  and  I am  free  to  confess 
tha  I view  such  a contingency  with  unalloyed  pleasure,  but  I 
restnt  the  insinuation  that  it  will  cause  any  contraction  in  our 
cur:  ency  that  would  not  be  fully  offset  by  the  issuance  of  silver 
cerlificates  against  bullion.  I have  seen  some  newspapers  trying 
to  deceive  their  readers  by  figuring  how  tong  it  would  take  to 
coin  silver  equal  to  gold.  Nobody  proposes  to  wait  to  coin  the 
silver.  We  are  having  some  new  silver  certificates  printed  now 
and  we  will  print  in  thirty  days  enough  to  cover  all  the  silver 
but  ion  in  America  and  it  will  be  in  circulation  faster  than  the 
gold  can  be  sent  away;  but  I claim  it  is  physically  impossible 
to  ;end  it  away.  It  has  been  an  article  of  commerce  for  some 
tims  and  it  is  not  in  cirlulation  now.  Tlui  banks  do  not  part 
wit  1 it  but  hoard  it  up  and  so  do  individuals.  I have  paid 
pre  Ilium  for  gold  in  New  York  and  shipped  it  to  Chicago  be- 
cause I could  not  get  it  from  Chicago  Banks,  and  I would  like 
to  know  how  the  foreigners  could  get  hold  of  any  gold  here. 

They  say  there  is  Goo  millions  gold  in  America  as  money. 
Asi.le  from  the  gold  in  the  U.  S.  Treasury  I don’t  believe  there 
is  ;2‘i  millions  in  all  the  Banks.  New  York  has  about  half  of 


that  but  how  are  you  going  to  get  it?  The  banks  have  always 
kept  some  gold  for  reserve  and  I guess  they  will  keep  it  a good 
deal  harder  if  they  believe  it  will  go  to  a premium,  so  I don’t  see 
how  it  is  going  to  be  exported.  Foreigners  may  want  to  sell 
securities  for  gold  but  we  are  not  compelled  to  buy  them  and  if 
they  don’t  want  to  sell  them  for  silver,  well,  they  can  keep  them 
until  they  want  to  sell  them  real  cheap  and  then  it  will  be  a good 
thing  for  us  to  buy  them.  The  gold  hoarded  up  in  stocking  and 
in  safety  vaults,  say  about  200  million,  will  probably  stay  there, 
just  as  it  does  now.  There  is  no  gold  in  circulation  now,  so  we 
will  not  be  any  worse  off  than  we  are  now,  and  we  will  have  a 
lot  more  silver  certificates  in  circulation.  Gold  will  be  held  in 
reserve  as  now  and  the  silver  will  circulate  as  now. 

Next: — Every  Goldbug  buzzes  you  out  how  free  coinage  of 
silver  would  make  this  country  the  dumping  ground  of  all  the 
silver  of  the  world.  How  and  in  what  way?  Silver  can  be  sent 
here  only  in  tw'o  ways:  First  as  a gift  to  us  or  in  exchange  for 
something,  and  as  we  have  no  gold  to  give  them  and  as  they 
w'ould  not  make  a present  of  it,  they  must  take  our  goods  in  ex- 
change for  their  Silver  at  a valuation  put  on  the  Silver  by  us,  or 
we  would  not  take  it.  Isn’t  that  what  we  are  here  for?  Isn’t 
that  commerce  which  we  are  seeking?  Will  not  that  start  our 
shops  and  our  lands  into  activity?  Isn’t  that  wdiat  we  want? 
Of  course  it  is.  It  may  be  argued  that  they  w’ould  get  their 
silver  coined  and  lend  it  to  us  at  low'  rates.  I ask  again:  Isn’t 
that  what  we  want?  Of  course  it  is.  What  do  w'e  need  with 
credit  for  gold  when  we  can  get  the  silver  dollars  with  which  to 
pay  our  debts  except  such  as  are  payable  in  gold,  and  to  pay 
these  W'e  will  buy  gold  and  w'ill  be  able  to  buy  it  cheap  when  the 
demand  for  it  has  decreased  as  it  will.  With  all  the  Silver 
countries  sending  their  Silver  here  in  exchange  for  our  goods 
how  long  will  it  be  before  France  and  Germany  start  a race  for 
the  Silver  band-wagon. 

Harvey  says: — “With  independent  action  of  the  United 
States  other  nations  will  follow  her  example.  We  have  allowed 
England  to  set  the  example  for  the  w'orld.  The  United  States  if 
she  exerts  her  power  is  greater  than  England.  And  when  she 
exerts  it  the  other  nations  of  the  earth  w'ill  take  hope.  France 
W'ill  follow.  She  said  at  the  conference  of  Brussels,  “We  are 
here  to  hear  your  proposition  and  are  ready  to  accede  to  it. 
Name  it.  What  is  it?”  Mexico  and  South  America  will  be 
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full  work  at  that  or  oiiy  other  rate.  There  has  been  no  time  in 
20  ' ears  when  the  incomes  of  laborers  were  so  small  for  the 
year  as  now,  in  spite  of  good  wages  per  day  in  some  instances. 
McKinley  himself  says  that  labor  is  receiving  starvation  wages. 

Statistics  on  wages  are  misleading.  What  the  workingman 
wan  ;s  is  a chance  to  work  and  I don’t  believe  he  can  get  it  by 
incr  casing  his  taxes,  by  protecting  the  capitalists.  He  can  only 
do  it  by  increasing  the  generabprosperity,  by  the  restoration  of 
values,  bv  increased  consumption  of  luxuries  and  necessities  and 
by  he  liquidation  of  honest  debts  in  honest  silver  dollars  re- 
deemable in  nothing  but  themselves. 

1 think  that  I have  now  redeemed  my  promise  to  show  that 
falliig  prices,  or  which  is  the  same  as  a rise  in  the  price  of  gold, 
is  due  to  the  decrease  in  the  supply  of  money,  to  the  demoneti- 
zati  )n  of  silver;  and  I will  now  answer  the  objection  to  the  re- 
sum  ption  of  free  coinage  which  have  come  to  my  notice  and  first 
and  foremost  is  the  assertion  \.\\dX  it  would  drive  all  the  ^old  out 
oj  t,\e  country  and  that  we  -would  go  to  a silver  basis. 

It  is  un(juestiouably  true  that  for  some  time  during  the 
trai  sition  we  would  be  on  a sdver  basis,  and  that  values  would 
be  neasured  in  silver  and  that  gold  would  become  a commodity 
fiuctuating  in  price  as  silver  does  now,  and  1 am  free  to  confess 
tha  1 view  such  a contingency  with  unalloyed  pleasure,  but  I 
resent  the  insinuation  that  it  will  cause  any  contraction  in  our 
cur  -ency  that  would  not  be  fully  offset  by  the  issuance  of  silver 
cer  ificates  against  bullion.  I have  seen  some;  newspapers  trying 
to  deceive  their  readers  by  figuring  how  long  it  would  take  to 
coi  1 silver  equal  to  gold.  Nobody  proposes  to  wait  to  coin  the 
siher.  We  are  having  some  new  silver  certificates  printed  now 
anc  we  will  print  in  thirty  days  enough  to  cover  all  the  silver 
bullion  in  America  and  it  will  be  in  circulation  faster  than  the 
gold  can  be  sent  away;  but  I claim  it  is  physically  impossible 
to  send  it  away.  It  has  been  an  article  of  commerce  for  some 
time  and  it  is  not  in  cirlulation  now.  The  banks  do  not  part 
with  it  but  hoard  it  up  and  so  do  individuals.  I have  paid 
prt  mium  for  gold  in  New  \oik  and  shipped  it  to  Chicago  be- 
cai  se  I could  not  get  it  from  Chicago  Idanks,  and  I would  like 
to  <now  how  the  foreigners  could  get  hold  of  any  gold  here. 

They  say  there  is  600  millions  gold  in  America  as  money. 
As  de  from  the  gold  in  the  U.  S.  Treasury  1 don’t  believe  there 
is  125  millions  in  all  the  Banks.  New  York  has  about  half  of 
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that  but  how  are  you  going  to  get  it?  The  banks  have  always 
kept  some  gold  for  reserve  and  I guess  they  will  keep  it  a good 
deal  harder  if  they  believe  it  will  go  to  a premium,  so  I don’t  see 
how  it  is  going  to  be  exported.  Foreigners  may  want  to  sell 
securities  for  gold  but  we  are  not  compelled  to  buy  them  and  if 
they  don’t  want  to  sell  them  for  silver,  well,  they  can  keep  them 
until  they  want  to  sell  them  real  cheap  and  then  it  will  be  a good 
thing  for  us  to  buy  them.  The  gold  hoarded  up  in  stocking  and 
in  safety  vaults,  say  about  200  million,  will  probably  stay  there, 
just  as  it  does  now.  There  is  no  gold  in  circulation  now,  so  we 
will  not  be  any  worse  off  than  we  are  now,  and  we  will  have  a 
lot  more  silver  certificates  in  circulation.  Gold  will  be  held  in 
reserve  as  now  and  the  silver  w’ill  circulate  as  now. 

Next: — Every  Goldbug  buzzes  you  out  how  free  coinage  of 
silver  would  make  this  country  the  dumping  ground  of  all  the 
silver  of  the  world.  How  and  in  what  way?  Silver  can  be  sent 
here  only  in  two  ways:  First  as  a gift  to  us  or  in  exchange  for 
something,  and  as  we  have  no  gold  to  give  them  and  as  they 
would  not  make  a present  of  it,  they  must  take  our  goods  in  ex- 
change for  their  Silver  at  a valuation  put  on  the  Silver  by  us,  or 
we  would  not  take  it.  Isn’t  that  what  we  are  here  for?  Isn’t 
that  commerce  which  we  are  seeking?  Will  not  that  start  our 
shops  and  our  lands  into  activity?  Isn’t  that  what  we  want? 
Of  course  it  is.  It  may  be  argued  that  they  would  get  their 
silver  coined  and  lend  it  to  us  at  low  rates.  I ask  again:  Isn’t 
that  what  we  want?  Of  course  it  is.  What  do  we  need  with 
credit  for  gold  when  we  can  get  the  silver  dollars  with  which  to 
pay  our  debts  except  such  as  are  payable  in  gold,  and  to  pay 
these  we  will  buy  gold  and  will  be  able  to  buy  it  cheap  when  the 
demand  for  it  has  decreased  as  it  will.  W’ith  all  the  Silver 
countries  sending  their  Silver  here  in  exchange  for  our  goods 
how  long  will  it  be  before  France  and  Germany  start  a race  for 
the  Silver  band-wagon. 

Harvey  says: — “With  independent  action  of  the  United 
States  other  nations  will  follow  her  example.  We  have  allowed 
England  to  set  the  example  for  the  world.  The  United  States  if 
she  exerts  her  power  is  greater  than  England.  And  when  she 
exerts  it  the  other  nations  of  the  earth  will  take  hope.  France 
will  follow.  She  said  at  the  conference  of  Brussels,  “W*e  are 
here  to  hear  your  proposition  and  are  ready  to  accede  to  it. 
Name  it.  What  is  it?”  Mexico  and  South  America  will  be 
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with  is;  China  and  Japan  and  all  the  weaker  nations  of  the 
world  and  with  France  by  our  side,  we  will  have  more  strength, 
more  influence  upon  the  metals  of  the  world,  than  the  Latin 
Unioi  and  the  United  States  had  in  1873  when  they  were  at  a 
parit} 

\'/e  are  told  a panic  will  ensue.  How  and  in  what  way,  I 
ask  again?  With  Grain  selling  lower  than  any  known  panic 
prices  before  and  with  all  products  of  labor  selling  as  low  in 
proportion,  who  is  going  to  be  panicky  and  sell  when  we  are 
assure  d of  better  prices  as  soon  as  the  Free  Sih  er  Bill  is  passed? 
Will  t not  rather  result  in  an  advance,  as  the  mission  of  specu- 
lation is  to  anticipate  events. 

A r.  Horr  says  (page  474  official  reports)  and  I reproduce 
it  because  it  is  the  strongest  statement  that  can  be  made.  “I 
“now  come  to  the  most  destructive  effect  of  this  free  silver  legis- 
“latic  n.  It  would  be  the  destruction  of  all  credit.  I will  risk 
“my  1 eputation  as  a man  of  observation  as  to  the  result;  I hope 
“it  V ill  never  be  tried,  but  if  it  is  tried,  mark  my  words,  you 
“will  bring  upon  this  country  such  a business  panic  as  this 
“nati  )n  never  saw,  and  I will  show  you  why.  The  paralysis  of 
“busiaess  will  be  complete,  because  credit  is  the  basis  of  com- 
“mer:ial  transactions  at  the  present  day.  We  do  more  business 
“ — a} , ninety-eight  per  cent,  of  all  the  business  done  today  in 
“the  United  States  is  done  on  credit,  the  confidence  that  men 
“havt  in  each  other,  the  ability  to  do  as  they  agree,  the  sacred 
“keejiing  of  obligations.  You  strike  down  that  principle  and 
“you  strike  down  the  faith  of  the  world  in  our  people  as  a 
“nation,  and  when  that  is  done  such  ruin  will  come  to  us  as 
“beg^  ars  description.” 

I have  heard  this  repeated  until  I am  tired  of  it  and  I want 
to  puncture  it  and  let  the  wind  out.  The  meat  in  his  prophesy 
is  in  saying  that  the  paralysis  of  business  will  be  complete  be- 
cause credit  is  the  basis  of  commercial  transactions  and  credit 
wouk  be  ruined  by  free  silver. 

k ow  what  is  the  basis  of  credit  if  not  tne  fixed  or  prospect- 
ive al  ility  to  return  something  borrowed.  With  values  declin- 
ing, he  money  lender  becomes  timid,  for  he  naturally  reasons 
that  f he  advances  money  on  any  property  or  goods  it  may 
have  to  be  sold  at  a loss  and  the  debtor  may  not  be  able  to  re- 
pay him.  That  is  what  ails  us  now.  We  are  right  now  in  the 
midst  of  the  business  paralysis.  There  is  no  credit  now  except 
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the  credit  of  the  pawn-shop.  The  banks  are  not  fostering  en- 
terprices  and  there  is  no  business,  no  enterprice,  and  no  em- 
ployment for  labor. 

With  the  return  of  free  coinage  all  this  will  be  changed. 

The  gold  advocates  are  a hard  lot  to  argue  with.  They  will 
not  stick  to  one  proposition  long  enough  to  be  answered.  One 
minute  they  say  that  the  silver  dollar  will  only  be  worth  50 
cents  and  prices  will  advance  and  the  laborer  will  be  swindled. 
The  next  minute  they  say  foreigners  will  send  their  silver  here, 
and  get  50  cents  coined  into  a dollar  and  make  50  cents  profit. 
One  minute  they  are  worried  because  the  insurance  Companies, 
who  never  pay  anything  unless  compelled  to,  will  be  able  to 
pay  their  debts  in  cheap  money  and  the  next  minute  they  worry 
because  money  will  be  so  scarce  that  nobody  will  be  able  to  pay 
anything.  It  is  edifying  indeed  to  see  the  big  employers  and 
the  department  shopkeepers  wdio  employ  young  girls  at  wages 
which  will  barely  pay  their  car  fares  and  their  washing,  worry 
because  they  can  pay  their  working  men  in  cheap  money.  The 
pretentions  are  too  transparent  to  fool  anybody.  The  banks 
and  the  saving  banks  are  also  worrying  because  they  can  pay 
their  depositors  in  cheap  money.  What  sham,  what  hypocrasy, 
and  the  rich  newspapers  are  worrying  about  dishonor  in  paying 
the  foreign  bond- holder  just  as  w'e  agreed  to. 

Let  me  tell  you  about  the  new'spapers.  There  is  not  in 
America  one  daily  paper  of  twelve  pages  which  gets  enough  in- 
come from  its  subscription  list  or  from  the  sale  of  its  paper  to 
pay  for  getting  the  paper  ready.  They  are  absolutely  dependent 
upon  their  advertising  patrons  for  support  and  the  big  adver- 
tisers are  now  catered  to  instead  of  the  reading  public.  Compe- 
tition has  forced  most  of  these  great  papers  to  reduce  the  price 
to  a penny,  or  by  wholesale  to  three  papers  for  a cent,  in  order 
to  gain  circulation  and  in  order  to  command  advertising  rates. 
A free  silver  basis  w'ould  increase  the  price  of  everything  that 
enters  into  the  make  up  of  a paper,  and  as  they  receive  their 
pay  in  copper  or  nickel,  not  even  silver,  their  expenses  would 
increase  and  their  revenue  by  the  sale  of  papers  would  not,  and 
hence  they  are  all  in  favor  of  the  gold  standard  and  low  prices. 
They  dare  not  advance  the  price  of  their  papers  either,  for  the 
independent  papers  which  forced  “The  Tribune”  and  the  other 
great  papers  down  to  a penny  would  remain  W’here  they  are  and 
would  control  the  business.  I doubt  if  there  is  a paper  in  Chi- 


cage  who  would  dare  to  offend  the  power  of  l^tate  Street,  so  ab- 
sohi  ely  dependent  are  they  on  the  patronage  from  the  proprie- 
tors Df  those  immense  moral  pesthouses. 

Absolute  independence  and  fairness  have  built  up  some  no- 
tabh  great  penny  papers  but  a lot  of  cheap  newspapers  who 
mus  cater  to  advertisers  is  a danger  to  society,  and  they  are^all 
agai  ist  us. 

.Ytmi  how  are  credits  to  be  destroyed?  lieing  below  panic 
prici  s and  being  assured  that  with  free  silver,  gold  must  decline 
in  value  and  prices  gradually  go  higher,  who  will  be  afraid  to 
advance  money  on  goods  and  new  enterprises  then?  Nobody! 
Instt:ad  of  destroying  credits,  advancing  o>  stationary  prices 
will  build  up  credits  and  the  paralysis  now  existing  will  be  con- 
vert* d into  activity.  A panic  is  impossible.  To  assert  it  is 
men  declamation,  to  demonstrate  it  is  impossible,  it  is  ridi- 
cule is  nonsense.  We  are  having  our  panic  now.  It  cannot  be 
any  w'orse,  any  change  is  better  than  the  present.  In  Wall 
Street  where  they  are  certain  of  Republican  victory  a regular 
Stan  pede  has  been  going  on.  Either  they  believe  free  silver 
will  win  or  they  believe  that  McKinley’s  election  means  hard 
times.  At  all  events  they  have  been  getting  rid  of  their  securi- 
ties, and  their  actions  belie  their  brag.  When  Bryan  is  elected 
the>  will  w’ant  their  securities  liack,  for  by  that  time  they  will 
be  e lucated  to  true  economic  doctrines.  However,  it  is  of  small 
importance  to  the  country  at  large  what  quotations  are.  The 
St.  Paul  road  today  is  just  as  good  as  when  shares  were  50  per 
cent  higher  and  when  we  get  free  silver  and  general  prosperity 
ail  railroads  will  have  more  business  and  largr;r  dividends. 

Recently  the  newspapers  have  held  out  the  threat  that  if 
Bry  in  is  elected  no  loans  will  be  renewed  and  business  men  will 
be  luined.  If  such  a conspiracy  is  attempted  we  will  resort  to 
the  courts  of  this  land  for  protection.  The  banks  may  call  in 
thei  ■ loans  if  the\'  choose  but  if  you  canno’:  renew  them  then 
you  are  unable  to  pay  and  the  banks  will  have  to  sue  in  the 
Courts  and  it  is  a very  slow  process  to  get  judgment  and  exe- 
cution and  long  before  that  we  will  have  plenty  of  silfver  certifi- 
cates wliich  you  can  borrow  and  pay  your  debts,  so  I say  the 
ban  is  will  be  powerless  to  ruin  you.  The  Law  of  the  land  will 
protect  you  against  anarchistic  capitalists  who  may  conspire  to 
ruin  you.  They  can  scare  Cleveland  but  not  the  American 
peo  ole  resting  on  their  laws. 


r 


ft 


32 


IVe  are  told  that  it  is  confiscation  and  repudiation  to  pay  our 
debts  in  silver^  but  I assert  as  a matter  of  history  and  fact  that 
every  interest  bearing  obligation  of  this  government  is  by  ex- 
press declaration  payable  in  silver,  and  there  can  be  no  repudia- 
tion when  you  pay  as  you  agree.  When  you  agree  to  deliver  a 
certain  article  at  a future  time  and  that  article  changes  in  value 
somebody  will  be  a loser  on  delivery  day,  but  that  is  a business 
chance  which  all  men  take  and  the  bondholder  can  not  claim 
exception. 

It  seems  to  me  that  I have  heard  this  old  cry  of'confiscation 
before.  I remember  when  the  freedom  of  the  negro  race,  as  is 
now  the  freedom  of  silver,  was  the  battle  cry  in  this  land.  I re- 
member how  nearly  all  the  great  newspapers,  all  the  churches, 
all  respectable  society  raised  their  hands  in  holy  horror  against 
the  attempt  to  confiscate  4,000  million  dollars  invested  in 
human  property  and  as  now,  so  did  they  then,  call  names.  An 
abolitionist  was  worse  than  a silver  knave,  but  the  battle  cry  of 
freedom  spread  among  the  common  people  from  the  hills  of 
Vermont  to  the  plains  of  Kansas, and  by  and  by  a sentiment  was 
established  which  swept  the  newspapers  and  the  churches 
before  it. 

It  said:  This  outrage  against  humanity  has  gone  far 

enough;  no  matter  what  the  consequence  to  individuals  may  be, 
the  wrong  must  cease;  and  one  fine  morning  Abraham  Lincoln, 
inspired  by  the  common  people,  proclaimed  the  freedom  of  the 
slaves  and  confiscated  for  humanity  4,000  million  dollars  of 
property  invested  in  human  blood.  Then  as  now  England  was 
against  us;  but  to  day  there  is  no  villain  so  callous  as  to  deny 
that  that  emancipation  and  confiscation  is  the  proudest  epoch 
in  our  history.  Now  as  then  a cry  for  emancipation  is  heard 
over  the  land.  Now  as  then  legal  fetters  are  forged  and  men 
and  women  are  in  economic  bondage.  A wrong  has  been 
perpetrated  and  must  be  corrected.  We  cannot  expect  to  do  it 
without  hurting  somebody.  Innocent  men,  women  and  children 
suffered  ruination,  agony  and  death  to  free  the  negroes.  It  is 
our  hope  that  in  this  struggle  the  suffering  will  be  only  on  those 
who  as  a class  have  profited  by  the  wrong;  that  it  will  be  a 
measure  of  restoration  and  not  of  confiscation,  but  whatever  it 
may  be,  the  American  people  will  not  permit  the  wrong  to  con- 
tinue. The  cause  of  humanity  and  the  common  people  demands 
a restoration  of  former  rights. 


If  this  be  repudia4:ion  tlicn  I say  with  Patrick  Henry, — 
“A/oi'  ’ ihe  most  o/  it.  ” 

Ii  i<S7S  a resolution  passed  both  liouses  of  Congress  by 
very  large  majorities,  to  the  effect  that  the  United  States  want 
it  dist  nctly  understood  that  it  reserves  the  privilege  of  paying 
its  del  ts  in  either  silver  or  gold  at  the  option  of  the  Govern- 
ment. It  served  notice  upon  the  owners  or  buyers  of  our  bonds 
that  tl  ey  would  be  paid  in  silver  if  that  was  advantageous  to 
this  C(  untry,  or  in  gold  if  that  was  advantageous  to  this  U.  S. 
Gover  .iment.  Every  bond  bought  since  then  has  been  bought 
with  t lis  notice  served  on  the  buyer,  and  there  has  never  been 
any  revocation  of  this  notice,  and  you  will  remember  that  in 
relatic  n to  the  first  bond  issue  Cleveland  sent  a special  message 
to  Congress  in  which  he  said  that  if  he  were  permitted  to  make 
the  be  nds  payable  in  gold  instead  of  in  coin  he  could  obtain  i6 
millio  1 dollars  more  for  said  bonds;  but  Congress  spurned  the 
bribe.  Congress  said  No,  we  will  rather  lose  the  i6  million 
dollar;  than  surrender  the  privileges  of  paying  these  bonds  in 
silver  if  we  choose.  Congress  refused  this  enormous  premium 
in  order  to  retain  this  privilege  of  paying  in  silver;  and  yet  “The 
Chica  ?o  Tribune  ” now  claims  that  those  bonds  should  be  paid 
in  gol  I.  Can  you  as  honest  men  with  common  sense  understand 
such  reasoning,  such  conclusions?  Any  trustee  who  would 
refuse  to  avail  himself  of  the  reservation  to  liquidate  an  indebted- 
ness in  the  cheapest  way  to  the  estate  would  be  guilty  of  fraud. 

There  is  absolutely  no  foundation  for  the  cry  of  dishonor  or 
repud  ation.  There  can  be  none  so  long  as  we  pay  as  we  agreed 
to  aii'l  that  we  propose  to  do.  The  bond-holders  who  doubled 
their  nvestment  on  our  early  bonds  will  have  to  be  satisfied  to 
share  in  the  general  shrinkage  to  which  all  other  property  has 
been  subjected.  They  have  no  right  in  law  or  equity  to  any 
exemjition. 

And  now  in  regard  to  the  wage=earners. 

I is  pathetic  to  see  all  the  big  employers  of  labor,  all  the 
“pub  ic-be-damned  ” fellows,  and  all  the  politicians  who  have 
growi  rich,  worry  about  the  conspiracy  on  the  part  of  laboring 
men  ta  lower  their  own  wages;  but  when  labor  clamors  for  more 
wages,  and  when  strikes  are  resorted  to  to  enforce  the  demand 
for  higher  wages,  then  these  same  parties  tell  you  that  labor  is 
a coirmodity  and  governed  by  the  law  of  supply  and  demand. 


In  one  sense  this  is  true  and  I now  propose  to  apply  that 
theory  to  free  silver  as  related  to  labor.  We  have  seen  how  a 
contraction  of  redemption  money  has  caused  a fall  in  prices 
losses  in  business,  in  manufacturing,  in  farming;  how  it  has 
caused  underconsumption,  lack  of  employment  and  lower  wages, 
until  with  an  army  of  laborers  it  is  a question  of  employment  at 
any  wages.  The  republican  party  proposes  to  remedy  the  evil 
by  increasing  your  taxes,  by  increasing  your  burdens  instead  of 
reducing  them.  They  tell  you  that  our  infant  industries  need 
more  protection  and  then  they  tell  you  that  we  need  more  reve- 
nue. This  means  that  the  Republican  party  proposes  to  stimu- 
late imports  of  goods,  for  if  we  don’t  import  goods  how  are  we 
to  collect  revenues,  and  if  we  do  import  how  is  that  going  to 
help  labor,  unless  we  prohibit  importation  of  cheap  labor. 

If  the  Republican  party  w'ants  to  help  labor,  let  them  pro- 
hibit the  importation  of  laborers  by  the  big  Trusts  and  Syndi 
cates  who  now  are  especially  engaged  in  fighting  labor  unions 
by  the  importation  of  cheap  labor.  The  whole  theory  is  a fraud. 
Labor  can  be  benefitted  only  by  activity,  by  demand  for  labor, 
and  this  demand  will  be  stimulated  only  by  general  prosperity 
which  will  be  produced  by  advancing  prices  by  the  free  coinage 
of  Silver. 

Labor  to-day  is  paid  in  Silver  and  so  will  labor  then  be  paid 
in  the  same  silver  dollar  of  the  same  quality  as  now,  the  only 
difference  wdll  be  that  then  you  will  be  able  to  get  hold  of  silver 
dollars,  while  now  you  can’t,  and  if  you  have  to  pay  more  for 
the  necessities  of  life  you  can  afford  to  do  it  because  you  have 
more  to  pay  it  with,  first  because  you  will  have  fall  employment, 
and  secondly  because  your  wages  will  increase  under  the  increas- 
ed demand  for  labor,  under  the  law  of  supply  and  demand  which 
the  republicans  so  firmly  believe  in.  It  is  ridiculous  to  assert 
that  the  price  of  labor  will  not  increase  with  an  increased  demand 
for  it,  the  demand  will  assert  itself  immediately  in  the  increase 
of  employment  and  later  on  in  the  increase  of  wages.  You 
fortunate  ones  who  are  now  employed  at  good  wages  must  not 
indulge  the  hope  that  you  will  always  have  that  employment, 
for  as  sure  as  we  remain  on  a gold  basis,  just  as  sure  will  you 
lose  it  and  then  you  will  realize  the  cause. 

What  labor  needs  above  everything  else  is  steady  employ- 
ment. The  rise  in  the  price  of  necessities  is  a minor  considera- 
tion, for  a small  proportion  of  his  full  wages  goes  towards  necessi* 


ties,  and  the  way  laborers  are  now  compelled  to  buy  them,  they 
pay  about  as  high  as  ever.  They  buy  in  the  smallest  possible 
quar  titles  and  on  credit  and  the  retailer  is  compelled  to  charge 
a go  )d  profit  to  offset  the  losses  he  is  sure  to  make.  The  labor- 
ing men  who  buy  in  retail  do  not  profit  by  the  extremely  low 
pric(  s forced  on  the  producer  who  must  sell  by  wholesale. 

The  most  prosperous  times  in  America  were  after  the  war, 
when  we  had  neither  gold  nor  silver,  but  a lot  of  cheap  paper 
mon^y.  Everything  then  brought  a high  piice,  but  labor  was 
fully  employed  and  prosperous  and  we  had  no  troubljs  then 
aboi  t trading  with  foreign  countries.  McKmley  in  his  letter 
of  a:ceptance  says:  Our  shops  are  closed.  Our  men  are  idle. 
If  they  cannot  earn  wages  they  cannot  buy  products.  The  loss 
of  eirning  power  alone  in  this  country  in  the  past  3 years  is 
suffi(  lent  to  have  produced  our  unfortunate  business  situation. 

vVe  are  told  that  we  must  conform  to  the  standard  of  other 
countries  so  as  to  facilitate  exchange.  That  is  a fraudulent 
hum  Dug.  Within  60  days  exchange  in  Gold  between  New  York 
and  London  has  fluctuated  14  cents.  A pound  sterling  gold 
has  5old  as  high  as  $4.95  and  as  low  as  $4.81  and  there  is  no 
busi  iess  man  who  can  at  any  time  remit  too  pounds  sterling  to 
Eng  and  unless  he  goes  to  the  broker  shop  and  asks  the  price  of 
it,  SI)  you  see  the  dishonest  pretensions  of  the  financiers  who  lie 
about  the  necessity  for  a universal  standard.  Ask  them  why,  if 
they  wajit  to  accomodate  the  public,  does  not  England  change 
her  Did  antiquated  system  of  money  and  of  weights  and 
mea‘ ures  to  conform  to  the  decimal  system  as  adopted  by  every 
othe  civilized  country.  Why  don’t  they  do  it  if  they  want  uni- 
form ty?  Because  then  ordinary  men  could  figure  for  themselves 
instead  of  having  to  trust  the  money  changers,  whose  only 
business  is  to  cheat  you,  and  London  would  be  shorn  of  its  power. 
(jO  ind  ask  your  banker  and  you  will  find  that  he  don’t  know 
how  much  American  gold  it  takes  to  buy  a draft  on  London  for 
English  gold  until  he  consults  New  York  directly  or  indirectly, 
and  Morgan  of  New  York  gets  his  instructif)ns  from  London, 
from  the  Rothchilds  whose  hired  man  he  is. 

Don’t  let  this  endless  chain  of  views  emanating  from 
London  to  New  York,  from  New  York  to  Chicago  and  from 
larger  to  smaller  western  banks  who  are  dependent  on  other 
banks,  deceive  you.  Our  banks  have  no  independent  views.  If 
they  had  they  would  disagree,  but  they  all  agree,  and  agree 


witb  Lombard  Street  in  London.  They  do  as  they  are  told  to 
do,  and  so  do  many  prominent  business  men  whose  notes  be- 
come due  every  90  days  and  who  could  not  get  them  renewed  if 
they  preached  free  silver.  I know  of  my  personal  knowledge 
several  such  cases.  It  is  only  the  few  who  are  independent  of 
banks  who  dare  to  come  out  for  silver,  but  many  of  these  promi 
nent  men,  who  are  now  shouting  for  gold,  witli  a collar  arounrl 
their  neck,  will  next*  November  drop  a quiet  ballot  against  their 
hard  masters  and  in  favor  of  silver. 

Mortgages  payable  m gold  is  another  scarecrow  which  has 
been  invented  to  intimidate  voters.  Let  me  reassure  you. 
Already  steps  have  been  taken  to  decide  the  legality  of  such 
notes!  Law  and  common  sense  are  against  it.  N^o  man  can  by 
any  private  contract  relinquish  or  sign  away  a7?y  of  his  consfitutiotial 
rights,  and  one  of  his  constitutional  rights  is  to  pay  his  debts  in 
legal  tenders, in  silver,  gold  or  greenbacks.  If  you  make  a private 
contract  to  forgive  a crime,  the  law  punishes  you  for  compound- 
ing felony.  There  are  many  private  contracts  W’hich  are  unlaw- 
ful and  it  seems  reasonable  that  a private  contract  to  dis- 
franchise one  of  the  three  legal  tenders  should  be  declared  illegal, 
and  I believe  it  will  be  done.  But  suppose  it  is  not  done,  then 
the  maker  of  the  gold  note  will  not  be  worse  off  than  now.  He 
has  to  pay  gold  now  when  there  is  no  gold,  when  everybody  in 
America  wants  and  must  have  gold.  It  certainly  will  be  easier 
to  get  that  gold  when  only  a few  people  in  America  must  have 
it.  Our  mines  are  turning  out  millions  of  gold  a year,  and  it 
will  all  be  for  sale,  cheaper  than  now,  because  the  demand  for 
it  will  decrease 

Suppose  all  at  once  the  American  people  should  conclude 
not  to  eat  wheat  bread,  but  only  Rye  bread,  don’t  you  suppose 
those  who  agreed  to  deliver  Wheat  would  be  able  to  get  it 
cheaper  than  now?  Don’t  you  suppose  Rye  would  advance  to 
the  price  of  wheat  and  would  stay  there?  but  as  soon  as  Rye 
became  dearer  than  Wheat  then  people  would  eat  Wheat  and 
by  this  process  of  always  using  the  cheaper  the  two  would  be 
kept  at  about  the  same  price  at  par. 

That  is  bimetallic  eating  and  completely  illustrates  the 
effect  of  demand  for  the  cheapest  money  upon  gold  and  silver. 
Gold  will  decline  in  value  and  if  you  must  have  it,  you  can  get 
it  easier  than  now,  and  as  your  house  and  rents  and  all  property 
will  increase  in  value  measured  by  silver,  you  will  get  more 
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silver  dollars  with  which  to  secure  the  gold,  and  you  will  have 
silver  left  instead  of  having  nothing  when  you  pay  your 
mortgage  in  gold  as  you  do  now.  But  suppose  that  Gold  con- 
tracts should  be  legal  and  suppose  you  should  not  be  able  to 
obtaii  gold,  there  still  remains  for  you  the  pri\  ilege  of  paying 
your  (jold  contracts  with  Greenbacks,  of  which  there  is  346 
millioi  dollars  in  the  country  and  which  can  neither  be  export- 
ed no  retired,  and  every  decision  has  been  in  favor  of  sustain- 
ing them  as  legal  tenders  in  payment  of  all  debts,  and  if  you 
will  e camine  a greenback  note,  you  will  find  that  all  exceptions 
are  nc  ted  on  the  greenback  itself,  Namely;  that  it  is  not  accept- 
able f jr  duties  or  imports  and  interest  on  the  public  debt. 

do  make  the  destinction  clearer  still,  between  a Green- 
back and  ordinary  Treasury  notes,  the  latter  provide  as  follows: 
— “T  lis  note  is  a legal  tender  at  its  face  value  in  payment  of 
all  de  )ts,  public  and  private,  except  when  other  wise  expressly 
stipulated  in  the  contract.”  So  you  see  that  a Treasury  note  is 
not  a good  tender  if  the  contract  provides  for  the  payment  of 
Gold,  but  a greenback  is  good  for  the  payment  of  all  debts  no 
matter  what  the  specification  is;  and  all  decisions  back  for  one 
bundled  years  are  to  the  effect  that  all  debts,  no  matter  what 
condi  ions  may  be  applied  to  them,  are  payable  in  the  money 
current  in  the  realm  at  the  time  of  payment,  and  if  Silver  and 
Greet  backs  are  current  in  our  realm,  when  you  tender  Green- 
backs in  payment  of  Gold  contracts  it  is  legal  and  a valued 
tende  , and  as  these  Greenbacks,  by  express  declaration  of 
Congiess,  are  redeemable  in  either  Silver  or  Gold,  you  have  no 
occas;on  for  any  Gold. 

I now  beg  to  submit  a statement  compiled  by  A.  J.  Warner 
and  pjblished  in  his  hook  on  “Facts  about  Silver”.  This  state- 
ment shows  that  although  there  was  produced  between  1792  and 
1850  twice  as  much  Silver  as  Gold  and  although  this  was  re- 
versec  by  the  discovery  of  Gold  in  California  and  that  the  pro- 
ducticn  of  Gold  between  1850  and  1873  was  more  than  twice, 
nearl}  three  times  as  much  as  the  production  of  Silver,  yet 
during  all  those  years  from  1792  up  to  1873,  the  price  of  Silver 
and  Gold  did  not,  at  any  time,  vary  over  three  cents  on  the 
dollar  and  that  was  due  mainly  to  cost  of  exchange. 

From  1873  to  1892  the  production  of  Gold  was  about  the 
same,  the  excess  of  Silver  only  being  203  millions.  This  shows 
conch  sively  that  the  fall  in  the  price  of  Silver  as  measured  by 
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Gold,  is  due  entirely  to  the  demonetization  of  Silver  in  1873 
when  the  decline  commenced. 


The  production  of  Gold  and  Silver. 

BY  PERIODS,  FROM  1 792  TO  1S92. 

Production  of  gold  from  1793  to  1850 | 848,186,000 

Production  of  .silver  from  1792  to  1850 1,690,217,000 

Plxcess  of  production  of  silver  over  gold ^84^,031,000 

Production  of  gold  from  1850  (gold  of  California  and  Austra- 
lia) to  1873 |2, 724,825:000 

Production  of  silver  from  185010  1873 1,150,025,000 

Excess  of  production  of  gold  over  silver |i7s^4T8oo)ooo 

Production  of  gold  from  1873  to  1892,  inclusive 12,060,897,000 

Production  of  silver  from  187310  1S92,  inclusive 2,264,419,000 

Excess  of  production  of  silver  over  gold f 203,52^000 

Total  production  of  gold  from  1850  to  1892,  inclusive 14,785,720,000 

Total  production  of  silver  from  1S50  to  1892,  inclusive 3,414,444,000 

Excess  of  the  production  of  gold  over  silver  from  1850  to  1892^ 

inclusive 11,371,278.000 

Total  production  of  gold  from  1792  to  1892,  inclusive fc, 633,908,000 

Total  production  of  silver  from  1792  to  1892,  inclusive 5,104,961,000 

Excess  of  production  of  gold  over  silver  for  one  hundred  3’ears^  ' 

from  1792  101892 J 528,947,000 


An  analysis  of  these  figures  shows  that  from  1792  to  1850  the 
production  of  silver  was  about  double  that  of  gold  (for  a 
part  of  this  period,  or  prior  to  the  increase  in  the  produc- 
tion of  gold  from  Russia,  the  production  ofsilver  was  more 
than  three  times  that  of  gold)  yet,  with  coinage  free,  the 
ratio  of  silver  to  gold  did  not  change;  on  the  other  hand, 
from  1850  to  1873,  the  production  of  gold  exceeded  that  of 

by $1,574,800,000 

and  still  there  was  no  change  in  the  ratio,  as  all  of  both 
metals  was  absorbed  in  coinage  or  used  in  the  arts. 

Again,  the  production  of  silver  has  slightly  exceeded  that  of 

gold  from  1873  to  1S92,  the  excess,  however,  being  but. . .$  203,522,000 
But  with  silver  demonetized,  a change  in  the  ratio  has 
gone  on  till  it  has  reached  about  30  to  1. 

If,  again,  we  take  the  entire  period  from  1850  to  1892,  the  pro- 
duction of  gold  has  exceeded  that  of  silver  by $1,371,278,000 

Showing  conclusively  that  it  is  not  the  excess  of  silver  production  that  has 
caused  a fall  in  silver,  but  the  exclusion  of  silver  from  coinage,  thus  con- 
centrating the  entire  demand  for  money  on  gold,  that  has  caused  the 

enormous  rise  in  gold,  and  a corresponding  fall  of  silver,  and  of  prices 
generalljr. 

Del  Mar  gives  the  world’s  production  of  gold  for  1893  $132,000,000, 

and  the  production  of  silver  as  80,000,000  ounces  of  the  value  of  (^at  the 
average  price  of  $o.77-l-)$6i,6oo,ooo,  or  if  taken  at  its  coining  value  in  the 
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United  States,  f 103, 2CX5,ooo,  wliicli  is  a material  reduction  from  1S92.  The 
Min  Report  gives  the  production  oi  gold  for  1S94,  Si79)9^5>6oo;  silver, 
coin  ng  value,  ^2 15,404,600;  or  of  the  commercial  value  of  The 

Trecsury  estimate  of  gold  production  for  1S95  is  ^203,000,000,  ■which  is 
doubtless  excessive.  The  Treasury  estimate  of  silv'er  for  1895  is  l74iO^>oo® 
oun(  es,  which  is  also  excessive. 

In  the  usual  course  of  business  I received  the  following 
letter  from  South  Dakota,  dated  Aug.  27th,  1896.  — “Be  good 
enough  to  advise  us  of  your  views  as  to  the  probable  outlook 
for  Wheat  as  we  are  considering  the  advisibihty  of  buy- 
ing It  seems  to  us  that  owing  to  the  short  crops  in 
Nebraska,  South  Dakota,  North  Dakota  and  have  under 
our  charge  some  three  thousand  farms  7vhie/i  haie  been  obtained  on 
mor  (gages  bv  mortgage  companies  and  investors  and  we  are  just 
con  mencing  to  receive  returns  from  some  of  these  farms  from 
diff  'rent  parts  of  the  state  and  the  yields  of  the  crops  after 
threshing  appear  to  turn  out  only  about  one  half  of  what  our 
own  agents  estimated  the  crops  at  about  the  time  they  were 
bei  ig  out,  and  it  looks  to  us  now  as  though  this  state  would  not 
ha\e  to  exceed  tw'enty  million  bushels,  if  that  amount.” 

Comments  are  useless; — One  agency  having  charge  of  3,000 
far  ns  obtained  on  mortgages  is  a record  which  in  itself  should 
damn  our  financial  system,  and  notwithstanding  the  short  crop 
of  Wheat  in  this  country,  (less  than  390  million  bushels  which 
is  the  smallest  crop  on  record  but  one  since  1878),  and  notwith- 
sta  iding  the  shortage  of  the  crop  in  Argentina,  Russia  and 
Hi  ngary  and  notwithstanding  a shortage  in  the  Rye  and  Wheat 
crop  300  million  bushels  in  the  world  as  compared  with  last 
yec  r,  when  we  also  had  a short  crop  of  Wheat  and  Rye  in  the 
wo  Id,  prices  are  the  lowest  on  record.  Senator  Allison  in  his 
first  speech,  made  this  statement  that  the  consumption  of  Wheat 
ha;  increased  during  the  last  ten  years,  so  it  cannot  be  argued 
th^t  the  low  prices  are  due  to  substitutes  being  used  for  Wheat. 
Senator  Allison  proved  his  statement  by  official  figures  showing 
thi  ? increase  in  the  consumption  of  Wheat  and  I cannot  see 
ho  V the  conclusion  can  be  avoided  in  view  of  an  increased  con- 
sumption and  an  decreased  production  throughout  the  world, 
the  t the  cause  must  be  found  in  the  increased  purchase  value  of 
go  d. 

The  conclusion  is  irresistable  as  I have  previously  stated 
thi  t Wheat  has  not  decreased  in  value,  it  could  not  decrease  in 
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value  when  the  oonsumption  increased  and  the  production  de- 
creased, but  the  cause  must  be  in  the  increased  value  of  the 
gold  dollar  with  which  the  price  of  Wheat  is  measured. 

Abraham  Lincoln,  in  1865,  wrote  to  his  friend  Elkins  in 
Illinois  as  follows. — “I  see  in  the  near  future  a crisis  arising 
that  unnerves  me,  and  causes  me  to  tremble  for  the  safety  of 
my  country.  As  a result  of  the  war,  corporations  have  been 
enthroned,  and  an  era  of  corruption  in  high  places  will  follow, 
and  the  money  power  of  the  country  will  endeaver  to  prolong 
its  reign  by  working  in  the  prejudices  of  the  people  until  all 
wealth  is  aggregated  in  a few  hands.  I feel  at  this  time  more 
anxiety  for  the  safety  of  my  country  than  ever  before,  even  in 
the  midst  of  war.  God  grant  my  fears  may  prove  groundless.” 

Like  human  slavery,  this  question  of  economic  slavery  can 
not  be  smothered.  Every  philosopher,  every  country  barring 
England,  has  declared  in  favor  of  bimetallism.  The  republican 
platform  is  in  favor  of  it.  This  being  so  why  should  we 
wait?  Isn’t  now  the  appointed  time?  Are  we  to  wait 
until  the  syndicates  and  trusts  give  us  permission  to  act? 
Are  we  to  wait  untd  Europe  gives  consent.  How  can  we  act  at 
all  unless  we  do  so  independently?  When  the  resumption  of 
specie  payment  was  debated.  Grant  in  his  blunt  way  said:  the 
way  to  resume  is  to  resume.  So  we  now  say  the  way  to  resume 
free  Coinage  of  Silver  is  to  coin  it. 

The  son  of  the  multi-millionaire  who  said  “the  public  be 
damned”  has  given  100,000  dollars  to  the  republican  corruption 
fund.  Is  it  to  benefit  the  public?  Never  in  the  history  of 
campaigns  has  so  much  money  been  contributed  as  now  to  mis- 
lead the  common  people.  The  Press,  the  Churches,  the  Banks 
and  every  Trust  and  syndicate  is  against  us,  but  the  heart  of 
the  common  people  is  with  us  and  it  will  beat  until  it  conquers. 
They  hung  John  Brown  because  he  preached  against  slaver34 
but  his  soul  is  marching  on,  while  his  executioners  are  in  dis- 
honored graves. 

The  cause  of  free  Silver  is  yours  as  individuals.  It  is  for 
you  to  protect  yourself  against  the  economic  slavery  'W'hich  is  as 
sure  to  come  as  sunset  unless  the  mortgage  which  gold  now  has 
upon  your  lives  is  lifted. 

The  allurements  of  protection  will  keep  many  of  our  real 
friends  away  from  us  now,  but  as  you  repudiated  McKinleyism 
in  1892,  so  you  will  find  that  he  will  be  repudiiatwd  in  1898  if 


yo  1 try  his  doctrine  agairl,  and  with  the  dawn  of  the  new  centuty 
frea  silver  will  sweep  over  this  country  with  the  resistless  force 
of  i new  dispensation.  It  is  for  us  my  friends  to  speed  the  day 
an  i stand  firm  in  the  ranks  of  those  who  believe  that  even  noW 
in  this  early  struggle  victory  is  ours. 


